OF SOUTH CAROLINA

(16) "Earnable compensation" shall mean the full rate of the com-
pensation that would be payable to a teacher or employee if he worked
for his full normal working time. In cases where compensation in-
cludes maintenance, fees and other things of value, the Retirement
Board shall fix the value of that part of the compensation not paid
in money directly by the employer.
(17) "Average final compensation" shall mean the average annual
earnable compensation of a teacher or employee during his last five
(5) years of service, or if he had less than five (5) years of service,
then his average earnable compensation for his total service.
(18) "Employee annuity" shall mean annual payments for life de-
rived from the accumulated contributions of a member. All employee
annuities shall be payable in equal monthly installments.
(19) "Employer annuity" shall mean annual payments for life
derived from money provided by the employer. All employer annuities
shall be payable in equal monthly installments.
(20) "Retirement allowance" shall mean the sum of the employer
annuify and the employee annuity, or any optional benefit payable in
lieu thereof.
(21) "Retirement" shall mean the withdrawal from active service
with a retirement allowance granted under the System.
(22) "Employee annuity reserve" shall mean the present value of
all payments to be made on account of an employee annuity or benefit
in lieu thereof, computed on the basis of such mortality tables as shall
be adopted by the Retirement Board and regular interest.
(23) "Employer annuity reserve" shall mean the present value of
all payments to be made on account of an employer annuity or benefit
in lieu thereof, computed upon the basis of such mortality tables as
shall be adopted by the Retirement Board and regular interest.
(24) "Actuarial equivalent" shall mean a benefit of equal value
when computed upon the basis of such mortality tables as shall be
adopted by he Retirement Board and regular interest.
(25) The masculine pronoun wherever used shall include the
feminine pronoun.
Section 2. Name and Date of Establishment. A retirement system
is hereby established and placed under the management of ihe Re-
tirement Board 4or the purpose of providing retirement allowances
and other benefits for teachers and employees of the State of South
Carolina and political subdivisions or agencies or departments thereof.
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